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UNITED WHELAN CORPORATION AND 
CONSOLIDATED SUBSIDIARY COMPANIES 

(Excluding Crawford Clothes, Inc.) 


BRIEF COMPARATIVE HIGHLIGHTS 


Sales and shipments to agents.. 

Net income before Federal in¬ 
come taxes . 

Federal income taxes. 

Net income after Federal in¬ 
come taxes . 

Earnings per share (Common) 

Dividends paid (Common). 

Book value of Common Stock.. 

Shares of Common Stock out¬ 
standing at end of year. 

Ratio of Current Assets to Cur¬ 
rent Liabilities . 

Units in operation: 

Stores . 

Agencies . 


1959 

1958 

1957 

$45,168,944 

$49,794,621 (A) 

$52,791,3351 

1,417,137 

1,615,002 

1,509,760 

(B) 

755,000 

765,000 

1,417,137 

860,002 

744,760 

96* 

55* 

46* 

37Vi* 

24* 

20* 

$7.44 

$7.08 

$6.75 

1,433,511 

1,470,530 

1,502,451 

2.8 to 1 

2.9 to 1 

2.6 to 1 

120 

131 

136 

446 

494 

534 


(A) Reclassified for comparative purposes. 

(B) No provision for Federal income taxes in 1959 required due to losses of Crawford Clothes, 

Inc. since acquisition. 

Reference should be made to the consolidated financial statements of Crawford Clothes, Inc. 
and its subsidiaries, included elsewhere in this report. 
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April 5, 1960 


To the Stockholders of 

United Whelan Corporation 

The financial position at December 31, 1959 and the operating results for the 
year 1959 of the Corporation and its subsidiary companies, exclusive of Crawford 
Clothes, Inc., are set forth in the accompanying financial statements. Separate 
financial statements for Crawford Clothes, Inc. and its subsidiaries, acquired Feb¬ 
ruary 2, 1959, are included in this report. The reports of S. D. Leidesdorf & Co., 
Certified Public Accountants, on these financial statements are also a part of this 
report. 

Crawford Clothes, Inc. is a manufacturer of men’s clothing, and a retailer of 
men’s and women’s clothing, this latter line having been added in 1959. Since acqui¬ 
sition, its activities have been conducted separately from those of the Corporation 
and its other subsidiaries. Prior to acquisition, this company had incurred substan¬ 
tial operating losses. During 1959, Management undertook an extensive program 
of reorganization and rehabilitation, which included the closing of unprofitable 
stores. The acquisition of Crawford by your Corporation was made on favorable 
terms and represents a diversification of its activities. After giving effect to Craw¬ 
ford’s net operating loss and special items, totaling $2,537,157, from date of acqui¬ 
sition to the end of 1959, including reorganization and rehabilitation costs, the 
Corporation’s equity in the net assets of Crawford is $4,188,698, which is still sub¬ 
stantially in excess of the net cost of its investment of $435,155 in this subsidiary. 
Because the activities of Crawford, particularly during the initial period of owner¬ 
ship, were dissimilar in many respects from those of the Corporation and its other 
subsidiaries, Management is of the opinion that separate consolidated financial 
statements for Crawford and its subsidiaries and for United Whelan and its other 
subsidiaries are more informative to stockholders. 

As is indicated in the accompanying financial statements of the Corporation 
and its subsidiaries, excluding Crawford Clothes, Inc., profit transferred to earned 
surplus for the year 1959 amounted to $1,417,137, compared with $860,002 for 
1958. No provision for Federal income taxes in 1959 was required because the 
Corporation intends to file a consolidated Federal income tax return which will 
include the loss of Crawford, without which Federal income taxes for 1959 would 
have amounted to approximately $710,000. After giving effect to dividends on the 
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Corporation’s Convertible Preferred stock, earnings per share of Common stock 
amounted to 96^ per share compared with 55^ per share in 1958. Four quarterly 
dividends of 7 / 2 ^ each, plus an extra dividend of 7/2^, totaling 37/2^, were paid on 
the Common stock in 1959. Two quarterly dividends of 10^ each were declared 
in 1959, payable February 29,1960 and May 31,1960. 

Operations for the first quarter of 1959 were adversely affected by a strike of 
seven weeks’ duration by employees of the Company’s main warehouse. In 
addition, renegotiations of union agreements affecting the Corporation s New York 
City and Long Island drug stores contributed to an increase in the cost of opera¬ 
tions during the last six months of the year. During 1959, 15 unprofitable or mar¬ 
ginal stores were closed and 4 new drug stores of the self-service type were opened. 
There was a net reduction in the Corporation’s agency operation of 48 units during 
the year. 

As a further means of broadening and diversifying the business of the Corpo¬ 
ration, Management announced in January, 1960 plans for expanding its retail 
activities into the discount field. A wholly-owned subsidiary has been formed to 
conduct this type of business in 100,000 square feet, one-stop shopping centers. 
These new retail stores will present a full line of piece goods and household tex¬ 
tiles, small wares, women’s and misses’ accessories, women’s and misses’ intimate 
wear, women’s and misses’ outer apparel, children s apparel, men s and boys wear, 
men’s, women’s and children’s shoes, home furnishings and major appliances, toys, 
sporting goods and luggage, drugs, cosmetics, candy, tobacco, photographic sup¬ 
plies and a super food market. All are to be sold on a self-selection and self-service 
basis, at discount prices. 

On January 29, 1960, Mr. Michael M. Katz was elected a Vice President and 
General Merchandise Manager of the Corporation. Mr. Katz brings both merchan¬ 
dising and retail discount experience to the Corporation. In his new capacity, he 
also will assist the President in merchandising the newly-planned subsidiary dis¬ 
count operation. 

This report is submitted on behalf of the Board of Directors. 
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Chairman of the Board President 
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UNITED WHELAN CORPORATION ANE 


COMPARATIVE CONSOLU 


ASSETS 

1959 

As a 

1958 


■ 


Current Assets: 

Cash . 

$ 1,988,084 

$ 2,486,054 

Investments, at cost (market quotations approxi¬ 
mate $1,815,000 and $1,805,000, respectively) 

1,616,778 

1,772,393 

Accounts and notes receivable, and merchandise 
shipments to agents, less reserves—Note B. 

1,205,494 

1,104,886 

Inventories of merchandise and supplies, at cost 
or market whichever is lower. 

6,936,052 

7,122,819 

Prepaid insurance, taxes and rent. 

331,676 

341,305 

Total Current Assets. 

12,078,084 

12,827,457 

Investment in and Advances to Crawford 
Clothes, Inc., a wholly-owned subsidiary not 
consolidated—Note A. 

699,794 


Other Assets—N ote B: 

Merchandise shipments to agents. 

260,625 

320,575 

Notes and accounts receivable due after one 
year, etc. 

152,917 

159,001 


413,542 

479,576 

Fixed Assets, at cost or less: 

Furniture, fixtures and equipment (includes 
approximately $1,400,000 and $1,300,000, re¬ 
spectively, on which depreciation provided is 
equal to asset). 

4,119,994 

4,333,455 

Less: Depreciation . 

2,851,659 

3,086,420 

Improvements to leaseholds, less amortization.... 

1,268,335 

1,247,035 

1,476,520 

1,530,831 


2,744,855 

2,777,866 

Deferred Charges. 

188,540 

162,425 


$16,124,815 

$16,247,324 


The accompanying Notes to Financial Statements are an integral 
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CONSOLIDATED SUBSIDIARY COMPANIES 


1TED BALANCE SHEET 
L, 1959 and 1958 


LIABILITIES 

1959 


Current Liabilities: 

Accounts payable . $ 2,453,471 

Taxes accrued and withheld, other than Federal 

income taxes. 728,049 

Dividends payable . 307,703 

Accrued expenses and other liabilities. 650,186 

Federal income taxes—Note C. 105,875 

Total Current Liabilities . 4,245,284 


Capital Stock and Surplus— Note D: 

Capital Stock: 

Convertible Preferred Stock, par value 
$100.00 a share, $3.50 dividend cumula¬ 
tive (each share exchangeable for four 
shares of Common Stock): 

Authorized—50,000 shares 

Issued—12,000shares (1959), 14,777 shares 


(1958) . 1,200,000 

Common Stock, par value 30^ a share: 

Authorized—3,000,000 shares 

Issued—2,307,308 shares. 692,192 

Capital Surplus . 6,104,099 

Earned Surplus . 8,088,187 

16,084,478 

Less: Treasury stock, at cost. 4,204,947 

11,879,531 


Long-term Leases and Contingencies— Note E 


$16,124,815 


part of this statement and should be read in conjunction herewith. 


1958 

$ 2,541,739 

626,703 

12,055 

625,890 

574,494 

4,380,881 


1,477,700 


692,192 

6,040,258 

7,555,662 

15,765,812 

3,899,369 

11,866,443 


$16,247,324 
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UNITED WHELAN CORPORATION AND 
CONSOLIDATED SUBSIDIARY COMPANIES 

COMPARATIVE CONSOLIDATED STATEMENT OF INCOME 
AND EARNED SURPLUS 

For the Years Ended December 31, 1959 and 1958 

1959 1958 

Net sales and shipments to agents—Note B. $45,168,944 $49,794,621 

Cost of goods sold, cost of shipments to agents and 
selling, general and administrative expenses, ex¬ 
clusive of depreciation and amortization—Note E 43,361,425 47,925,313 

1,807,519 1,869,308 

Depreciation and amortization (exclusive of amounts 

applicable to real estate operations). 448,109 486,278 

1,359,410 1,383,030 

Other income: 

Profit on sales of securities. 109,079 396,659 

Dividends and interest. 71,124 36,501 

Miscellaneous . 68,838 78,639 

249,041 511,799 

1,608,451 1,894,829 

Other deductions: 

Loss on disposition of fixed assets and leases. 12,069 138,518 

Loss from real estate operations (including depre¬ 
ciation and amortization of $51,920 in 1959 and 

$47,873 in 1958)-Note E. 147,091 112,854 

Miscellaneous . 32,154 28,455 

191,314 279,827 

Net income before Federal income taxes. 1,417,137 1,615,002 

Estimated Federal income taxes applicable to above 

income . 710,000 755,000 

Net income before Federal income tax reduction. 707,137 860,002 

Federal income tax reduction resulting from filing 
a consolidated Federal income tax return for 1959 
which will show no taxable income because of 
deductible losses of Crawford Clothes, Inc. and 

its subsidiaries. 710,000 

Net income . 1,417,137 860,002 

Earned Surplus as at beginning of year. 7,555,662 7,101,916 

8,972,799 7,961,918 

Dividends on Convertible Preferred Stock. 54,795 49,647 

Dividends on Common Stock. 829,817 356,609 

884,612 406,256 

Earned Surplus as at end of year. $ 8,088,187 $ 7,555,662 


The accompanying Notes to Financial Statements are an integral part of this statement 
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UNITED WHELAN CORPORATION AND 
CONSOLIDATED SUBSIDIARY COMPANIES 

NOTES TO FINANCIAL STATEMENTS 
As at December 31, 1959 


Reference should be made to the previously issued annual report for the Accountants' 
Report and notes applicable to the consolidated financial statements as at December 31, 1958, 
and for the year then ended. Certain items in those statements have been reclassified for the 
purpose of comparison. 


Note A— Acquisition of Crawford Clothes, Inc. and Basis of Consolidation: 

On February 2, 1959, the Corporation acquired all the outstanding capital stock of Crawford 
Clothes, Inc. for $3,735,155 in cash. Subsequent to acquisition, Crawford Clothes, Inc. declared 
cash dividends of $3,300,000 which the Corporation applied as a reduction of the cost of its 
investment resulting in a net cost of $435,155. As at December 31, 1959, the Corporation and a 
subsidiary had advanced $284,639 to the acquired company. 

Crawford Clothes, Inc. is engaged principally in the manufacture and retailing of men's 
clothing. Since acquisition, it has been carrying out a program of reorganization, rehabilitation 
and closing down of unprofitable stores. Its activities have been kept separate from those of the 
Corporation. Because of the dissimilarity' of the activities of the Corporation and those of Crawford 
Clothes, Inc., the Corporation is of the opinion that the presentation of separate consolidated 
financial statements of Crawford Clothes, Inc. and its subsidiaries is more informative and, 
accordingly, it has excluded the accounts of those companies from consolidation. All other sub¬ 
sidiaries of the Corporation are included in consolidation. 

The net assets of Crawford Clothes, Inc. and its subsidiaries, as shown by the consolidated 
balance sheet of the companies as at December 31, 1959, exceeds the net cost of the Corpora¬ 
tion's investment by $3,753,543. 

In 1960, the Corporation granted an option to the President of Crawford Clothes, Inc. to 
purchase 75,000 shares of a total 1,500,000 shares of outstanding stock of Crawford Clothes, Inc., 
held by the Corporation. The option is exercisable at any time prior to April 1, 1965. The option 
price is $20,000 or approximately 27 cents a share, which is substantially equivalent to the net 
cost of such shares to the Corporation. The option price is payable $1,000 in cash and the 
balance by a 6% demand note. The option agreement further provides that, in the event that 
Crawford Clothes, Inc. and its subsidiaries have consolidated net income, or consolidated net 
losses of $25,000 or less, during any two consecutive calendar years to December 31, 1964, 
Crawford Clothes, Inc. shall purchase such shares as may be offered by the President at the 
prevailing book value of the shares at or about the time the purchase is made; as at December 
31, 1959, the net assets of Crawford Clothes, Inc., based on its consolidated balance sheet as 
at that date, amount to $2.79 a share. The President of Crawford Clothes, Inc. may not sell 
any shares acquired by exercise of the option to a purchaser other than United Whelan Corpo¬ 
ration or Crawford Clothes, Inc. without first offering to sell the shares back to United Whelan 
Corporation at its cost. 


Note B— Merchandise Shipments to Agents: 

In accordance with the Corporation's established policy, net sales and shipments to agents, 
as shown in the accompanying consolidated statement of income and earned surplus, include 
amounts representing merchandise shipments to agents who operate retail outlets, ownership of 
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UNITED WHELAN CORPORATION AND 
CONSOLIDATED SUBSIDIARY COMPANIES 


NOTES TO FINANCIAL STATEMENTS—Continued 
As at December 31, 1959 


which merchandise, under the terms of the agency agreements, remains with the Corporation 
until the merchandise is sold by the agents. Amounts owing by agents for merchandise sold as 
at December 31, 1959, and the accountability of agents as at that date for unsold shipments 
of merchandise (other than initial inventory allowances) together total $723,247. Of this amount, 
$704,247 is included in the accompanying consolidated balance sheet under Current Assets in 
“Accounts and notes receivable, and merchandise shipments to agents, less reserves/’ and $19,000 
is included under Other Assets. The initial inventory allowances, for which agents are not required 
to make setdement until the termination of the agency, are included under Other Assets. 

Note C—Taxes: 

The accompanying financial statements are subject to final determination of Federal, state 
and local taxes. 

Note D—Capital Stock and Surplus: 

During 1959, the Corporation retired 2,777 shares of its Convertible Preferred Stock, of 
which 2,297 shares were acquired during the year. This resulted in an increase of $63,841 in 
Capital Surplus, representing the excess of the par value of the shares retired over the cost thereof. 

Treasury stock as at December 31, 1959, consists of 873,797 shares of the Corporation's 
Common Stock, of which 37,019 shares were acquired during the year. 

Note E—Long-term Leases and Contingencies: 

The Corporation and its subsidiaries in the ordinary course of business lease all store prop¬ 
erties. At December 31, 1959, there were 95 leases expiring more than three years after that 
date for which the minimum annual rental was approximately $1,600,000. The majority of these 
leases provide for additional rental based upon percentages of sales in excess of predetermined 
bases and upon other factors. Cost of goods sold, cost of shipments to agents and selling, 
general and administrative expenses includes rent expense of $2,135,763 in 1959 and $2,194,007 
in 1958, and loss from real estate operations includes rent expense of $482,375 in 1959 and 
$522,145 in 1958. 

The Corporation has agreed to guarantee certain bank indebtedness of Crawford Clothes, 
Inc., up to an amount not exceeding $1,000,000; indebtedness so guaranteed amounted to 
$750,000 as at December 31, 1959. 

The Corporation is contingently liable with respect to the guarantee of another’s obligation 
approximating $152,000. 

During 1958, the Corporation sold its entire holdings of 60,200 shares of Common Stock 
of Lehn & Fink Products Corporation at $28 a share, realizing a profit thereon. Subsequent thereto, 
lawsuits were instituted against the Corporation seeking recovery of a portion or all of such profit. 
In connection therewith, the Corporation asserted cross-claims for rescission of the sale of 
the shares. The Corporation is advised by its counsel that it is impossible to predict the 
ultimate determination of the issues involved, but that the Corporation’s liability, if any, will 
not exceed $50,000, before applicable income taxes. Accordingly, a portion of the profit in an 
amount equivalent thereto has been deferred. 
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ACCOUNTANTS’ REPORT 


To the Stockholders 

United Whelan Corporation 
New York, N. Y. 

We have examined the consolidated balance sheet of United Whelan Corpo¬ 
ration and consolidated subsidiary companies as at December 31, 1959, and the 
related consolidated statement of income and earned surplus for the year then 
ended. Our examination was made in accordance with generally accepted audit¬ 
ing standards, and accordingly included such tests of the accounting records and 
such other auditing procedures as we considered necessary in the circumstances. 

In our opinion, the accompanying consolidated balance sheet and consoli¬ 
dated statement of income and earned surplus, together with the notes to financial 
statements, present fairly the consolidated financial position of United Whelan 
Corporation and consolidated subsidiary companies at December 31, 1959, and 
the consolidated results of their operations for the year then ended, in conformity 
with generally accepted accounting principles applied on a basis consistent with 
that of the preceding year. 


S. D. Leidesdorf & Co. 


New York, N. Y. 
March 11,1960 


Counsel 

Aranow, Brodsky, Bohllnger, Einhorn & Dann, New York, N. Y. 
Transfer Agent 

Convertible Preferred Stock and Common Stock 
The Marine Midland Trust Company, New York, N. Y. 


Registrar 

Convertible Preferred Stock and Common Stock 
Chemical Bank New York Trust Company, New York, N. Y. 
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CRAWFORD CLOTHES, INC. AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET 
As at December 31, 1959 

ASSETS 

Current Assets: 

Cash. $ 478,905 

Accounts receivable, less reserve for doubtful accounts. 1,772,527 

Inventories of merchandise and supplies, at cost or market which¬ 
ever is lower . 4,004,849 

Prepaid insurance, taxes and rent. 72,089 

Total Current Assets . 6,328,370 

Sundry Receivable . 32,978 


Fixed Assets— at cost: 

Furniture, fixtures, machinery and equipment. 951,615 

Less: Depreciation . 654,938 

296,677 

Improvements to leaseholds, less amortization. 188,016 

484,693 

Deferred Charges . 25,387 

$6,871,428 

LIABILITIES 

Current Liabilities: 

Notes payable—bank. $ 750,000 

Accounts payable. 902,360 

Taxes accrued and withheld. 173,496 

Accrued expenses and other liabilities . 551,655 

Amounts due United Whelan Corporation and a subsidiary thereof 264,639 
Total Current Liabilities . 2,642,150 

Notes Payable—Others, due in installments to January 31,1968, less 

installments due within one year included above. 40,580 

Total Liabilities . 2,682,730 


Capital Stock and Surplus/Deficit—N otes A and C: 

Common Stock, par value $2 a share: 

Authorized—1,750,000 shares 

Issued and outstanding—1,500,000 shares. 3,000,000 

Capital Surplus . 3,725,855 

(Deficit) . (2,537,157) 

4,188,698 

Long-term Leases— Note B 

$6,871,428 

The accompanying Notes to Financial Statements are an integral part of this statement 
and should be read in conjunction herewith. 
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CRAWFORD CLOTHES, INC. AND 
SUBSIDIARY COMPANIES 


CONSOLIDATED STATEMENT OF OPERATIONS 
AND SURPLUS/DEFICIT 

For the Period from February 3, 1959 to December 31, 1959 

Net sales . $ 9,419,952 

Cost of goods sold, exclusive of depreciation and amortization— 

Note B. 5,616,003 

3,803,949 

Selling, general and administrative expenses, exclusive of deprecia¬ 
tion and amortization—Note B . 5,205,986 

(1,402,037) 

Depreciation and amortization. 94,404 

(1,496,441 ) 

Other income: 

Service charges on accounts receivable. 52,656 

Miscellaneous . 3,249 

55,905 

(1,440,536 ) 

Other deductions: 

Interest. 29,687 

Miscellaneous . 373 

30,360 

Net (loss) . (1,470,896 ) 

Special items: 

Provision for loss on liquidation of inventories. 800,000 

Costs and expenses in connection with reorganization of certain 

departments, closing of stores, moving, etc. 2B6,2fil 

1,066,261 

Net (loss) and special items—Note A. (2,537,157) 

Earned Surplus as at February 2,1959 . 2,525,855 

(11,302) 

Dividends paid. 2,525,855 

(Deficit) as at December 31, 1959 . ($2,537,157 ) 

Capital Surplus: 

Balance as at February 2, 1959 . $ 4,500,000 

Dividends paid. 774,145 

Balance as at December 31, 1959 . $ 3,725,855 


and should be read in conjunction herewith. 
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CRAWFORD CLOTHES, INC. AND 
SUBSIDIARY COMPANIES 


NOTES TO FINANCIAL STATEMENTS 
As at December 31, 1959 


Note A-Acquisition of Outstanding Capital Stock by United Whelan Corporation: 

On February 2, 1959, United Whelan Corporation acquired all of the outstanding capital 
stock of Crawford Clothes, Inc. The accompanying consolidated statement of operations and 
surplus/deficit covers the period from February 3, 1959 through December 31, 1959. 

United Whelan Corporation intends to file a consolidated Federal income tax return for 
its fiscal year ended December 31, 1959. The consolidated net loss of Crawford Clothes, Inc. 
and its subsidiaries will be included in that return. 

The accompanying financial statements are subject to final determination of Federal, state 
and local taxes. 


Note B— Long-term Leases: 

The Company and its subsidiaries in the ordinary course of business lease a factory building 
and all store properties. At December 31, 1959, there were 40 leases expiring more than three 
years after that date for which the minimum annual rentals aggregated approximately $980,000. 
The majority of these leases provide for additional rental based upon percentages of sales in 
excess of predetermined bases and upon other factors. Rent expense aggregating $1,184,693 
(net of $98,085 rent income) has ben charged to cost of goods sold in the amount of $53,127 
and to selling, general and administrative expenses in the amount of $1,131,566. 


Note C— Stock Option: 

In I960, United Whelan Corporation granted an option to the President of the Company, 
to purchase 75,000 shares of a total 1,500,000 shares of outstanding stock of the Company, held 
by United Whelan Corporation. The option is exercisable at any time prior to April 1, 1965. 
The option price is $20,000 or approximately 27 cents a share, which is substantially equivalent 
to the net cost of such shares to United Whelan Corporation. The option price is payable $1,000 
in cash and the balance by a 6% demand note. The option agreement further provides that, in 
the event that the Company and its subsidiaries have consolidated net income, or consolidated 
net losses of $25,000 or less, during any two consecutive calendar years to December 31 1964 
the Company shall purchase such shares as may be offered by the President at the prevailing 
book value of the shares at or about the time the purchase is made; as at December 31, 1959, 
net assets of the Company, based on its consolidated balance sheet as at that date, amount 
to $2.79 a share. The President of the Company may not sell any shares acquired by exercise of 
the option to a purchaser other than United Whelan Corporation or the Company without first 
offering to sell the shares back to United Whelan Corporation at its cost. 
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ACCOUNTANTS’ REPORT 


To the Board of Directors 

Crawford Clothes, Inc. 

New York, N. Y. 

We have examined the consolidated balance sheet of Crawford Clothes, Inc. 
and subsidiary companies as at December 31, 1959, and the related consolidated 
statement of operations and surplus/deficit for the period from February 3, 1959 
to December 31, 1959. Our examination was made in accordance with generally 
accepted auditing standards, and accordingly included such tests of the accounting 
records and such other auditing procedures as we considered necessary in the 
circumstances. 

The amounts of opening inventories entering into the computation of cost of 
goods sold for the period are based upon the amounts of inventories at January 31, 
1959, as set forth in the Company’s financial statements as at January 31, 1959 
which were examined and reported upon by Meyerson & Levine, Certified Public 
Accountants. 

In our opinion, with the explanation in the preceding paragraph, the accom¬ 
panying consolidated balance sheet and consolidated statement of operations and 
surplus/deficit present fairly the consolidated financial position of Crawford 
Clothes, Inc. and subsidiary companies at December 31, 1959, and the con¬ 
solidated results of their operations for the period from February 3,1959 to Decem¬ 
ber 31, 1959, in conformity with generally accepted accounting principles applied 
on a basis consistent in all material respects with that of the preceding year. 

S. D. Leidesdorf & Co. 


New York, N. Y. 
March 11, 1960 
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